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FRGHVLVVKRZLQ)LJXUH7KHLUUHJXODULW\LQWUDFNJHRPHWU\RIWXUQRXWV7GRPLQDWHVGHUDLOPHQWFDVHVLQVXPPHU
ZKLOHVQRZLFHPXGJUDYHOHWFRQWUDFN0RXWQXPEHUVWKHRWKHUVLQZLQWHUE\DOPRVWIRXUWRRQH7KHVHWZR
PLJKW EH LQ D FORVH UHODWLRQ WR WHPSHUDWXUHV DV LW LV NQRZQ WKDW WKH ERWK RFFXU SURYLGLQJ WKDW FULWLFDO EXFNOLQJ
WHPSHUDWXUHLVH[FHHGDQGWKHWHPSHUDWXUHVLVHQRXJKORZWRKDSSHQPDQ\FDXVHVRI0
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)LJXUH7KHQXPEHURIGHUDLOPHQWDWWXUQRXWVE\IDLOXUHFRGHVUHODWHGWRZHDWKHU
$QDO\VLQJWKH&OLPDWH5HODWHG)DLOXUHV
)UHTXHQF\RIIDLOXUH W\SHV LVFDWHJRULVHG LQ7DEOH%HIRUHFDOFXODWLQJULVNDULVLQJIURPLGHQWLILHG LQSUHYLRXV
VHFWLRQLWVKRXOGEHNQRZQKRZELJDFDWDVWURSKLFUHVXOWLVPDGHE\DQDFFLGHQWFDXVH7DEOHKHOSVXVWRXQGHUVWDQG
WKHLUUHVXOWVLQWHUPVRIFRVW7KHYDOXHVRQWKHWDEOHVWDQGIRUFRVWRIDYHUDJHHDFKFDVHRIIDLOXUHV
7DEOH7KHOLNHOLKRRGRIIDLOXUHFDWHJRULVHGE\ZHDWKHUHYHQWV 
)UHTXHQF\RI
)DLOXUH
/RZ7HPSHUDWXUH
&
+LJK7HPSHUDWXUH
&
&HUWDLQ 07 77
/LNHO\ 7 7
8QOLNHO\ 077 7
,PSUREDEOH 7 0
7DEOH$YHUDJHRI&RVWRID'HUDLOPHQWE\$FFLGHQW&DXVH&RGHV
&RGHV $YHUDJH&RVW

&RGHV $YHUDJH&RVW

0  7 
0  7 
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
7  7 
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  7 
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7KHUHIRUHULVNVRIWKHDFFLGHQWFRGHVFDQEHUDWHGFRQVLGHULQJWKHLUSUREDELOLWLHVE\7DEOHDQGLPSDFWVE\7DEOH
7KHULVNLHVWDFFLGHQWFRGHVHHPV WREH7IROORZHGE\07DQG7&RQVLGHULQJKXJH LPSDFWVRI
00DQG7WKHVHKDVEHHQLQFOXGHGLQWKHDQDO\VLV+RZHYHUWKHLUOLNHOLKRRGRIKDSSHQLQJLVTXLWHUDUH
RULPSUREDEOH$VDUHVXOWERWK0DQG7LQGXFHVPHGLXPULVNRQGHUDLOPHQWZKLFKPLJKWPRYHIRUZDUGLQWR
WKHULVNPDQDJHPHQWSURFHVV+RZHYHU0LVGHWHUPLQHGWRIDOOLQWRQHJOLJLEOHFDWHJRU\7KHUHVWUHPDLQLQWKH
ZDWFKOLVWLQULVNPDQDJHPHQWSURFHVV
&RQFOXVLRQV
7KHSDSHULQYHVWLJDWHVDQGDQDO\VLVULVNDULVLQJIURPQDWXUDOKD]DUGULVNVRQUDLOZD\WXUQRXWV\VWHPVRI
GHUDLOPHQWUHODWHGUHFRUGVDUHHYDOXDWHGWRUHDFKDFRQFOXVLRQ,WLVKLJKO\OLNHO\WRH[SUHVVWKHUHLVDWRXJKUHODWLRQ
EHWZHHQQDWXUDOKD]DUGVDQGSRWHQWLDOULVNDWWXUQRXWV
,WLVIRXQGRXWWKDWWXUQRXWJHRPHWU\LVTXLWHYXOQHUDEOHWRKLJKWHPSHUDWXUHZKLFKUHVXOWVLQKLJKFRVWGHPDQGLQJ
WRIL[LVVXHV2QWKHRWKHUKDQGDOPRVWHDFKPHFKDQLFDOHOHPHQWRIDVZLWFKVKRXOGEHPRYHGIRUZDUGLQWRWKHULVN
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6SULQJ
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)DOO
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PDQDJHPHQWSURFHVVWRPLQLPL]HSRWHQWLDOIDLOXUHVSDUWLFXODUO\LQZLQWHUDQGVXPPHUVHDVRQV5RDGEHGVHWWOHPHQW
LFHDQGVQRZRQUDLOH[WUHPHZHDWKHUFRQGLWLRQVVXFKDVIORRGDQGVWURQJZLQGDOVRFDOOIRULPPHGLDWHDFWLRQRUULVN
PDQDJHPHQWVWUDWHJLHVDVZHOO)XUWKHUUHVHDUFKZLOOWDNHLQWRFRQVLGHUDWLRQWKHRWKHUFKDUDFWHULVWLFVRIWXUQRXWVVXFK
DVDJHW\SHWUDIILFGHQVLW\DVSRLQWHGRXWLQVHFWLRQ7KLVPLJKWUHVXOWLQEHWWHUXQGHUVWDQGLQJRIWKHUHODWLRQVKLS
$FNQRZOHGJHPHQWV
7KHILUVWDXWKRULVJUDWHIXOWR7XUNLVK*RYHUQPHQWIRUKLV3K'VFKRODUVKLS7KHDXWKRUVDUHVLQFHUHO\JUDWHIXOWR
(XURSHDQ&RPPLVVLRQIRUWKHILQDQFLDOVSRQVRUVKLSRI+0DULH6NORGRZVND&XULH$FWLRQV5,6(3URMHFW1R
³5,6(15DLO,QIUDVWUXFWXUH6\VWHPV(QJLQHHULQJ1HWZRUN´ZKLFKHQDEOHVDJOREDOUHVHDUFKQHWZRUNWKDW
WDFNOHVWKHJUDQGFKDOOHQJHLQUDLOZD\LQIUDVWUXFWXUHUHVLOLHQFHDQGDGYDQFHGVHQVLQJ
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